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ASSIGNMENT OF LEASE

From

RAIL CO. V,
as Assignor

and

Consented and Agreed to by
CARGILL, INCORPORATED,
as Lessee

To

WILMINGTON TRUST COMPANY,
not in its individual capacity,
but solely as Security Trustee,

as Assignee

Dated as of January 20, 1994




THIS ASSIGNMENT OF LEASE, dated as of January 20, 1994
(herein, together with all amendments and supplements hereto,
called this Agreement), from RAIL CO. V, a Delaware corporation,
(herein, together with its successors and assigns as assignor
under this Agreement, called Assignor), having an address at 1209
Orange Street, Wilmington, Delaware 19801, Attention: Mr. Mark A.
Ferrucci, and consented and agreed to by CARGILL, INCORPORATED, a
Delaware corporation (herein, together with its successors and
assigns under this Agreement, called Lessee), having an address
at 15407 McGinty Road West, Wayzata, Minnesota 55391-2399,
Attention: Financial Officer, to WILMINGTON TRUST COMPANY, a
Delaware banking corporation, not in its individual capacity but
solely as Security Trustee hereunder (herein, together with its
successors and assigns as assignee under this Agreement, called
the Security Trustee), having an address at Rodney Square North,
1100 North Market Street, Wilmington, Delaware 19890-0001,
Attention: Corporate Trust Administration.

Assignor is borrowing certain sums of money from the Note
Purchasers listed in Exhibit A to that certain Note Purchase
Agreement dated as of January 20, 1994 (each individually
referred to as a "Purchaser" and collectively referred to as the
"Purchasers") and in order to evidence such borrowing is
executing and delivering to the Purchasers its its 6.64% Secured
Notes due 2014 (herein collectively, together with any note or
notes or other evidence or evidences of indebtedness issued in
exchange therefor or in replacement thereof, called the "Notes").
The Notes are secured by, among other things a Security
Agreement, dated as of the date hereof (herein, together with all
supplements and amendments thereto, called the Security
Agreement; the terms defined in such Security Agreement being
used in this Agreement as therein defined, unless otherwise
defined herein), from Assignor, as debtor, to Assignee, as
Security Trustee for the benefit of Purchasers. The Security
Agreement creates a lien on and security interest with respect to
Assignor’s interests in the Equipment Collateral and Other
Collateral as defined in the Security Agreement (such interest in
the Equipment Collateral, and the Other Collateral being herein
collectively called the Collateral). The Equipment Collateral is
being leased by Assignor to Lessee under an Equipment Leasing
Agreement, dated as of January 20, 1994 (herein, together with
all supplements and amendments thereto, called the Lease),
between Assignor, as lessor, and Lessee, as lessee. In oxrder to
induce the Purchasers to purchase the Notes, Assignor is entering
into the undertakings set forth herein.

NOW THEREFORE, in consideration of the premises, and other
good and valuable consideration, the receipt and sufficiency of
which is hereby acknowledged, Assignor hereby agrees as follows:

1. Assignor, as security for the payment of the principal
of, premium, if any, interest and all other sums payable on the
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Notes and of all sums payable under the Security Agreement and
the performance and observance of the provisions thereof, has
assigned, transferred, conveyed and set over and does hereby
assign, transfer, convey and set over to Assignee all its estate,
right, title and interest in, to and under the Lease (other than
Excepted Rights), together with all rights, powers, privileges
and other benefits of the lessor under the Lease, including but
not by way of limitation: (i) the immediate and continuing right
to receive and collect all rents, income, revenues, issues,
profits, insurance proceeds, condemnation awards, moneys and
security payable or receivable under the Lease or pursuant to any
of the provisions thereof, whether as rents or as the purchase
price of the Equipment (as defined in the Lease) or any part
thereof, or otherwise (except for Excluded Payments (as defined
in the Security Agreement) and sums payable to any person other
than the lessor thereunder), (ii) if Lessee offers to purchase
the Equipment or any part thereof pursuant to the Lease, or
becomes obligated to purchase the Equipment or any part thereof
pursuant to the Lease, the right to accept or reject any such
offer and the right and power (which right and power are coupled
with an interest) to execute and deliver, as agent and
attorney-in-fact of Assignor, appropriate deeds, bills of sale,
assignments, releases and other instruments necessary for the
conveyance of the Equipment or any part thereof, subject to
Section 3.1 of the Security Agreement, (iii) the right to perform
all other necessary or appropriate acts as agent and
attorney-in-fact for Assignor with respect to any such purchase
and conveyance, (iv) the right, subject to the rights of Assignor
set forth in Section 6.8 of the Security Agreement, to make all
waivers and agreements; provided, however, that, without
Assignor’s consent, there will be no reduction of rent or other
actions taken which will adversely affect Assignor’s interest
other than as expressly contemplated by the Lease, (v) the right,
subject to the rights of Assignor set forth in Section 6.8 of
the Security Agreement, to give all notices, consents and
releases which Assignor may make under the Lease; provided,
however, that so long as no Event of Default has occurred and is
continuing under the Lease, Assignor may give consents and
releases as may be requested by Lessee pursuant to the Lease, so
long as such consents and releases will not result in the
reduction of rent or other amounts payable pursuant to the Lease
or otherwise adversely affect Assignee’s interest under the
Lease, (vi) the right to take such action upon the happening of a
default under the Lease, including the commencement, conduct and
consummation of proceedings at law or in equity, as shall be
permitted under any provision of the Lease or at law or in
equity, and (vii) the right to do any and all other things
whatsoever which Assignor or any lessor under the Lease is or wmay
become entitled to do under the Lease. Notwithstanding any other
provisions of this Agreement, any insurance proceeds or
condemnation awards received by Assignee shall be made available
to Lessee as and to the extent required by the terms of the
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Lease. Assignor agrees that any rejection by Assignor of any
offer of Lessee to purchase the Equipment or any portion thereof
pursuant to the Lease shall be of no effect unless accompanied by
the written consent to such rejection or release by Assignee,
which consent shall not be unreasonably withheld.

2. The assignment made hereby is executed as collateral
security, and the execution and delivery hereof shall not in any
way impair or diminish the obligations of Assignor or its
successors and assigns under the Lease, nor shall any of the
obligations contained in the Lease be imposed upon Assignee
(other than the covenants of Assignor contained in Sections 2 and
14 (b) of the Lease which shall be binding upon Assignee). Upon
the payment of the principal of, Reinvestment Premium (as defined
in the Security Agreement), if any, all accrued interest on the
Notes and of all other sums payable on the Notes and under the
Security Agreement, said assignment and all rights herein
assigned to Assignee shall cease and terminate and all the
estate, right, title and interest of Assignee in and to the
above-described assigned property shall revert to Assignor, and
Assignee shall, at the request of Assignor, deliver to Assignor
an instrument in recordable form canceling this Agreement and
reassigning the above-described assigned property.

3. Assignor hereby designates Assignee to receive all
Interim Rent, Basic Rent, Supplemental Payments (to the extent
payable to lessor pursuant to the Lease) and other sums payable
to the lessor pursuant to the Lease (except for Excluded
Payments) and to receive duplicate original copies of all
notices, undertakings, offers, demands, statements, documents and
other communications and information which Lessee is required or
permitted to give, make, deliver to or serve upon the lessor
under the Lease. Assignor hereby directs Lessee to deliver to
Assignee at its address set forth above or at such other address
as Assignee shall designate, all such Interim Rent, Basic Rent,
Supplemental Payments and other sums and duplicate original
copies of all such notices, undertakings, demands, statements,
documents and other communications and information. All moneys
received by Assignee under this Agreement shall be applied in
accordance with Article 4 of the Security Agreement. It is
agreed that so long as no default or Event of Default shall have
occurred under the Notes, the Lease, the Security Agreement, or
this Agreement, Lessee shall pay to Assignee only Interim Rent
and Basic Rent in amount sufficient to make Installment Payments
due on the Notes on or about such date and shall pay the balance
of such Interim Rent or Basic Rent to Assignor or upon its order.
If at any time Lessee shall have received notice of such default
or Event of Default from Assignee or Assignor, then Lessee shall
from that date forward pay all Basic Rent and other amounts due
under the Lease directly to Assignee.
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4. Assignor represents to Assignee that the Lease is in
full force and effect and is not in default, that no rent has
been paid by Lessee in advance, that no rent has been waived,
released, reduced, discounted or otherwise discharged or
compromised by Assignor, that Lessee has fully accepted and is in
possession of the Equipment and that no other assignment has been
made with respect to the subject matter of the assignment hereby
made to Assignee, other than pursuant to the Security Agreement,
except a subordinate assignment and security interest granted to
the L/C Issuer.

5. Assignor agrees that said assignment and the designation
and direction to Lessee hereinabove set forth are irrevocable,
and that Assignor will not, while said assignment is in effect or
thereafter until Lessee has received from Assignee notice of the
termination thereof, take any action as lessor under the Lease or
otherwise which is inconsistent with said assignment, or make any
other assignment, designation or direction inconsistent
therewith, and that any assignment or designation or direction
inconsistent therewith shall be void. Assignor will from time to
time, upon the request of Assignee, execute all instruments of
further assurance and all such supplemental instruments as
Assignee reasonably may specify.

6. Lessee expressly consents to the provisions of this
Agreement and agrees to pay and deliver to Assignee as provided
in Section 3 above (or to the last person or persons designated
in writing by Assignee to Lessee at least twenty days prior to a
due date for the payment of Basic Rent) all rents, other moneys
and security assigned to Assignee pursuant to this Assignment
(including, without limitation, Interim Rent, Basic Rent and
Supplemental Payments) (each to the extent payable to Assignor
pursuant to the Lease and subject to the effect of any grace
periods, cure periods or cure rights established under the
Lease), without offset, deduction, defense, deferment, and
subject to the provisions of the Lease, abatement or diminution,
and will not, for any reason whatsoever, seek to recover from
Assignee any moneys paid to Assignee by virtue of this Agreement
(except for any moneys paid in error to Assignee in excess of the
amounts required under the Lease and hereunder). Lessee agrees
(i) that all sums payable to Assignee pursuant to the preceding
sentence shall be paid in the manner provided in Section 7(d) of
the Lease and Section 2.4 of the Security Agreement and (ii) to
deliver to Assignee and to the Purchasers a duplicate original
copy of all notices and other instruments which it may deliver to
Assignor pursuant to the Lease (without thereby eliminating the
requirement to deliver all such notices and other instruments to
Assignor). No payment or delivery by Lessee shall be of any
force or effect as against Assignee or Assignor unless actually
received or made in accordance with Assignee’s direction provided
in the first sentence of this Paragraph 6. Assignor agrees that
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all payments made hereunder to Assignee by Lessee shall be deemed
made by Lessee to Assignor under the Lease.

7. Assignor and Lessee agree that they will not enter into
any agreement subordinating, amending, modifying, extending,
terminating (in the case of Lessee except as expressly permitted
by the Lease) or in any manner altering the terms of the Lease,
without the prior written consent of Assignee (it being
understood and agreed that said written consent shall be subject
to the consent of the Purchasers pursuant to Section 6.8 of the
Security Agreement), and that any attempted subordination,
amendment, modification, extension, termination or other
alteration without such consent shall be void. If the Lease
shall be amended, it shall continue to be subject to the
provisions hereof without the necessity of any further act by any
of the parties hereto, and Lessee agrees (except as expressly
permitted by the Lease) that it will remain obligated as lessee
under the Lease in accordance with its terms and that Lessee will
not take any action to terminate, rescind or avoid the Lease,
notwithstanding the bankruptcy, insolvency, reorganization,
composition, readjustment, liquidation, dissolution or other
proceeding of or affecting Assignor or any assignee of Assignor
and notwithstanding any action with respect to the Lease which
may be taken by any trustee or receiver of Assignor or of any
such assignee or by any court in any such proceedings.

8. Assignor and Lessee agree that (i) if, pursuant to the
Lease, Lessee shall offer to purchase the Equipment (or any part
thereof), notice of acceptance of any such offer shall be deemed
validly given for all purposes if given by Assignee and notice by
Assignor of rejection of any such offer shall be void unless
accompanied by the written consent of Assignee, (ii) if Lessee
shall become obligated to purchase the Equipment pursuant to any
provision of the Lease, Lessee will accept a bill of sale and
other instruments conveying and transferring the Equipment (or
any part thereof) which are executed and delivered by Assignee
pursuant to Section 3.1 of the Security Agreement as being in
compliance with the provisions of the Lease; provided, however,
that said deed and other instruments shall, other than being
executed and delivered by Assignee as agent and attorney-in-fact
of Assignor under said Section 3.1, be in compliance with the
provisions. of the Lease. Lessee further agrees that, if it
should become necessary for Assignee or any other party to
institute any foreclosure or other judicial proceeding in order
that title to the Equipment (or any part thereof) may be conveyed
to Lessee, the time within which (i) the delivery of the bill of
sale or other instruments relating to such conveyance and (ii)
the payment of the applicable purchase price (as determined in
accordance with the Lease) by the Lessee must be made shall be
extended to the extent reasonably necessary to permit Assignee or
such other party to institute and conclude such foreclosure or
other judicial proceeding, and Lessee and Assignor agree that the
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Lease shall continue in full effect until the expiration of such
period of extension; provided, however, that from and after such
time as Lessee shall have duly paid any purchase price (as
determined in accordance with the Lease), in connection with the
delivery of any such bill of sale or other instrument, the
Lessee's obligation to pay Basic Rent under the lLease shall
cease. Assignee agrees that any foreclosure or other proceeding
commenced for the purposes set forth in this Paragraph 8 shall be
commenced within a commercially reasonable time and be diligently
pursued.

9. Lessee will deliver to Assignee and the Purchasers (at
their respective addresses specified in Exhibit A hereto),
simultaneously with the delivery thereof to Assignor pursuant to
Section 30 of the Lease, a copy of each statement, report and
certificate ("Lessee Information") required to be delivered
pursuant to such Section. Assignee agrees that Lessee
Information shall be treated in a responsible manner, and
Assignee shall maintain the confidentiality of Lessee Information
and not disseminate Lessee Information except to Assignee's
officers, directors, affiliates, employees and professional
consultants, who for proper reasons consistent with which Lessee
Information is furnished need access to Lessee Information, and
upon prior written notice if practicable (or otherwise upon
prompt, subseguent written notice) to Lessee, to the National
Association of Insurance Commisssioners, to any governmental
agency or authority, to such other parties to whom Assignee may
have a duty or legal obligation of disclosure and to prospective
purchasers of the Notes. Upon Assignee's request that it so do,
Lessee shall deliver to any transferee of Assignee's rights
hereunder or to any registered holder of a Note Lessee
Information upon the furnishing by such intended recipient to
Lessee of its written agreement to treat Lessee Information in a
responsible manner, to maintain the confidentiality of Lessee
Information and not to disseminate Lessee Information except to
officers, directors, employees and professional consultants for
such recipient, who for proper reasons consistent with the
purposes for which Lessee Information is furnished, need access
to Lessee Information and upon prior written notice to Lessee, to
such other parties to whom such recipient may have a duty or
legal obligation of disclosure.

10. Assignor and Lessee each agree to notify Assignee and
any registered owner of a Note of any material default under the
Lease promptly upon its receipt of any written notice thereof at
such addresses as may from time to time be provided to Assignor
and Lessee by Assignee or any registered owner of a Note for
delivery of such notice.

11. Any communication from Assignee to Lessee pursuant to
which Assignee purports to exercise any right granted hereunder
shall be deemed to include Assignee's representation to Lessee
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that Assignee is then entitled to exercise such right. Lessee
shall be entitled to rely upon the truth of each such
representation without making any investigation or inquiry
whatsoever, and Assignor hereby releases Lessee from any and all
liability to the extent arising out of or resulting from the
falsity of any such representation.

12. Lessee has been advised, as of the date hereof, of the
amounts of Interim Rent and Basic Rent required to make
Installment Payments due on the Notes, as referenced in Paragraph
3 above. Lessee shall be entitled to assume that such amount has
remained unchanged in the absence of written notice, from both ,
Assignee and Assignor), setting forth any change to such amount.

13. This Agreement shall be binding upon, and inure to the
benefit of Assignor, Lessee and Assignee and their successors and
assigns.

14. This Agreement shall be governed by, and construed in
accordance with, the laws of the State of Delaware.
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IN WITNESS WHEREOF, Assignor and Lessee have caused this
Assignment of Lease to be duly executed and delivered, all as of
the day and year first above written.

ASSIGNOR:
RAIL CO. V
Signed and acknowledged
in thg presence of:

/%’//w / %// By: V//// /; ,Qd??,zsz/zfﬂ\

Printed Nafe: NAKv# L. Wi iliams Name:  papk A. FERRUCCI

/ ( ,1 Title: ™ pRESIDENT

LESSEE:

1nted Name :

Consented and Agreed to By:

CARGILL, INCORPORATED
Signed and acknowledged

in the presence of:

By:
Printed Name: Name :

Title:

Printed Name:
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IN WITNESS WHEREOF, Assignor and Lessee have caused this
Assignment of Lease to be duly executed and delivered, all as of
the day and vyear first above written.

ASSIGNCOR:

RAIL CO. V
Signed and acknowledged
in the presence of:

By:
Printed Name: Name :

Title:
Printed Name:

LESSEE:

Consented and Agreed to By:

CARGILL, INCORPORATED

RN

Signed and acknowledged
in the presence of:

: M. A. Kurschner Name: Michael A. Urbante
Title: Presldent, North
- American Corn Miiilag

20/
Printed/Name:

* - ~
Cheryl D. Nikko
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IN WITNESS WHEREOF, Assignee consents and agrees to the
terms and provisions of the Assignment of Lease, dated as of
January 20, 1994, from Rail Co. V, as assignor and consented and
agreed to by Cargill, Incorporated, as lessee.

ASSIGNEE:

WILMINGTON TRUST COMPANY, not

in its individual capacity, but

soley as Security Trustee
Signed and acknowledged

in the presence of:
%\r\,;&/ Qldo, By : D

Printe ame: . ]
Snnin o 1ts: Financial Services Officer
A - p
Yllacac T 4812

Printed Name::& .
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STATE OF DELAWARE )

COUNTY OF NEW CASTLE )

On this 17th day of January, 1994 before me personally
appeared MARK A. FERRUCCI , the _President

of RAIL CO. V, a Delaware corporation, and acknowledged that the
foregoing instrument was signed and sealed on behalf of said
corporation by authority of its Board of Directors and the
execution of the foregoing instrument was the free act and deed

of said corporation.

Natary Public /

[Seall My commission expires: 09/22/95
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STATE OF MINNESOTA )

COUNTY OF HENNEPIN )

On this _l7th day of January, 1994 before me personally
appeared Michael A. Urbanic , the President, No. American Corn Mlg.
of CARGILL, INCORPORATED, a Delaware corporation, and
acknowledged that the foregoing instrument was signed and sealed
on behalf of said corporation by authority of its Board of
Directors and the execution of the foregoing instrument was the
free act and deed of said corporation.

-

Notary Pub

IM"AM'V\M/\MMAMMMAAA/V\MMA'
& G i
[Seal] ’ﬁ;* ﬁ(i'fligopﬁsﬁbgmhg% § My commission expires: January 29, 1996

Q} HENNEPIN COUNTY
My Comm. Expires Jan. 29, 1996

w MV AAAAN .
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STATE OF DELAWARE )

COUNTY OF NEW CASTLE )

On thi%éam&%@uary’, 1994, before me personally

appeared to be personally known w_who
being by me duly sworn, says that (s)he is a _Firzngs! CdE
WILMINGTON TRUST COMPANY, that said instrument was 51gned on
behalf of said corporation by authority of its Board of
Directors; and (s)he acknowledged that the execution of the
foregoing instrument was the free act and deed of said
corporation.

Aeriow 9. AMr

Nota{? Public

(SEAL)
My commission expires:
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EXHIBIT A

Minnesota Mutual Life Insurance Company
400 North Robert Street

St. Paul, Minnesota 55101

Attn: Investment Department

Minnesota Mutual Life Insurance Company -
Separate Account F

c/o MIMLIC Asset Management Company

400 North Robert Street

St. Paul, Minnesota 55101

Attn: Bond Technician

Mutual of America Life Insurance Company

c/o Mutual of America Capital Management Corporation
666 Fifth Avenue, 19th Floor

Attention: Investments- Private Placement Group

New York, 'NY 10103

The American Life Insurance Company of New York

c¢/o Mutual of America Capital Management Corporation
666 Fifth Avenue, 19th Floor

Attention: Investments- Private Placement Group

New York, NY 10103

Berkshire Life Insurance Company
700 South Street

Pittsfield, Massachusetts 01201
Attn: Securities Department
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